
Exempt From
,¡1 Federal Income Tuxfs

i. Town of Nutley, N. J.
1 * ¦'', School DiMrirt Bond»

To yield 4.40%

City of
Wilmington, N. C

¦I:; i
' '<¦ Cold Bonds

lo fiele i.50%

City of
San Antonio, Texas

3 '
r School l)i.-trict lion«!*

Fergus County, Mont.
."> « . ¦'. Refunding Bonds

To *irld 4.80%

A. B. Leach& Co., inc.
bneni .Secunfie*.

62 Ced-tr Street, New York
..'! PM.Hii'.-'.p'.i'.a DofttOtl

...I 111 I.'iU.u

BONDS FOR
INVESTMENT

CALLAWAY
n sh ¿sea

Jfemben \"IJ Stork (xchange
37 WALL STREET

NEW YORK

Childs Co. Pfd.
American Lt. & Trac. Com.
ridclity-Phcnix Fire Ins. Co.
National Sugar Refining Co.
Commonwealth Pr., Ry. & Lt.
Lehigh Power Securities Co.

STOCKS

MacQuoid & Coady
Uembers Sew York Stock E¿Chang*

25 Broad St.. N. Y. Broad 7654
UPTOWN JIKANCH

r.rctlon Hall, Il'ivuy & 80tll St.

STOCK MANUAL
It contains n\iT ^."o pages ofvaluable condensed etatle-
tics ami Information relative
lu Mock« Hnd bonds listed
on tho leading .'xohttngeB luUnited States and Canada.

If voit cannot eatl, »end for Booklet H 7fli

WILSON & CHARDON
Consolidated Stock Exch. of N.Y.

62 Broadicay ¡Veto York
Teleiihono Whltchn.ll 1064.

Central New England 4s
Wheeling & Lake Erie Rfg. Ay2$

Southern Bell Tel. 5s
Hartshorne& Battelle

Members Sew l'orfc Stock Exchanga
26 Broad Street New York

?
sCPrudence-Bond;

Principal and V/i% Intere*t Guaranteed;
Writs for Booklet G-249.

The Prudence Company, Inc.
51 Nanau Street. New Yerk.

Astone & Webster
incorporât«**

Investment Securities
120 Broadway, New York

»09TON CHICAGO
¦a "'-ri«« hm-.t 5 -T i a

CONSERVATIVE MARGIN
ACCOUNTS INVITED

FELLOWES DAVIS & CO.
"."¦«ml-irra Saw Ysrk t:eef» Iffhr.nit52 B-oariwaj". Tel. 4340 Breiu.

!' KSTAttUSHED 1311

aplts. & Co*
ttambers Sew York Stock ExchangaMARGIN ACCOUNTS
INVESTMENT INFORMATION

ODD IX)TX
11 Wall Street. Tel. Whitehall 4880.

«Says Guaranteed Prices
Are Benefit to Consumer

The Corn Products Refining Corn-
pan*.*, in a statement yesterday issued
in connection with the complaint of
the Federal Trade Commission that the
company's practice in guaranteeing
distributors of package products
against price declines constituted un-
.fair competition, stated that his sys¬
tem il practiced by practically all

ret) manufacturer» who distribute
advertised package goods under
own tabs! through whole-Kale

grocer.*. Continuing the statement
maid :

"It prevents spéculation and effects
uninterrupted distribution, resulting in
t-conomies in both manufacturing and
cost of transportation as well as cost
of aelling, all of which «re in the best
interest of the ultimate consumer, who,
hy reason of the guaranteed price, gets
a low«;r price and the Immediate bene¬
fit of any déclins is prie«."

Dav'8 Dealings ¡m Boncfe
Tin» Market

lions arc curtentîy be-in
the uftVr'njjr fnices of »tat

letpal bond«-, ¡t bein«x report?
Yesterday that this section of the m.i

-ich held commratiwly firm dm
-ng ihr ref.-.-.t >. «ncr»! U'iu-'ion, i.- ::,,-

:ir'-''i': nod«tut«» í**a«Jjvi4rtroenl
of irrojïtiÎM-ity i*¡ attrfb

espectntionfl o;' increase
M thin class of financing*, witl

and Kaunas soldier bonn
adinc the list 'I':-. -inaction

RUM
n.l

utc 1
im":

the

'rmpathj
otjber boi
F.rou« to
and Bélfí,
¦"juict and reasonably steady.

Transaction»

n .1 tally «rare traçoí British bond« ii
rttntwas a feature
t'orei«rr. povemnien

11 bcinf the Frene)
Liberty bond«« wen

i.na;,ooo
""34.000
332,010

Yield

4.3
4,4

do i*.«
v s. Trei ». is:.:.

Quotation»
llt«fh. Low.

Nei
cliR*
+.01
..n«
-.0*
K04

Lost.
J 3 %e.10A.83 108.1 0 100,14

.¦ »8.64 98.63 98.64
4*4»,. *"< 00 »7.8«. 97 f-S
:¦.-.... r-S... > 98.50 »1.54

Ich 4%* 98.30 »8.22 OS.*»
I '. - 0 .-- 00 .' 109. 28 f.01

1*4* tiled. 100.06 100.02 100.06 -
rreaa. 1*4». »9.60 »8.4« 68.SO -

T.;d and Ached Quotations
Yerti rdsv. Saturday.

ft: T II o i i 9> 100.20 190.H@100.1S
1847.. 9* 20 98.80 98.20(5, 98.70

-.<...-<. 9 ,0 97.82v 98.00
e. 1S47.. 98.f>2<"t 98.62
a, 1943.. 97.9«>® 97.98

¡I 38.1,2*, 98.34 98.5049 98..".4
98.34 g 98.28 98.20® 9S.8Í

98.52® 98.68
7.90® 87.9«

.

Itli (»4». 1
Vic 1*4«. 1923.100 04« 1O0 08 100 0Î4Î ! 00.0?
do 4%s oairU.100.SO#100 82 100.2*» 100.80

a* (';«. 99.48© 99.50 »9.48® t 1.60
Pre-war issue»:

18.10...102%
102 Via 10"r«. coup, i93o

3», re*. 194«... iii ® M
S«--, coup, 1946.. 91 '<!< 01
4a. re«, 1&Î6... 108% t?i>10«l
4», coup, 1925..103>A(9104
I'm 2«, reg.'30.102%®l03%
Pun 2s, cou.'36.102% ®103%
Pan 2«, reg.'JS.103.4,8103%
l'un ?.i, cou.'38.102%®103%
Psn 3s. reg.'61. 91
Pan is, C(
P I 4s. 13
P I 4«. 1S

"1 f 93%
@ 93%
O 93
Ii) 93

102*4 "»lit
102% B 103
91 if 91
91 ffi 94

1«j:!%'® 10-1
! 03%® 104
10;% täios'A
102% ® 10í%
102*4® 103 H
1*2% $103%
91 ® 93 Va
91 © 93 Vi
91 ® 93

93
9S

íi 100!). of <;. 3 65*. 08 <tt 100

Iforeign Govt. and Municipal Bonds
(Interest to be added)

Bid. Aul .....

Argentine Nat Oovt 6-yr 7a. ...100% 100%
; do Inter 6», 1946. «2% K:!
Belgian 5-rr «a . 9(*. 98*4
do 7%r, 1946.101% l«l%
do 8s. 1945.101 101%

Berg-en 8s. 1943.103% m« Va
Berne 8a, 1946 .ios 109
Bordeaux 6». 1934 . 78 78%

I Brazil 8*. 1941 . 98 98%
Canada 6». 1920 . «9% 93%

do 6%». 1929 .100% 100%
do 5», 1931 . 98% 99

I Chile Re. 1941 .102% 102%
do 8«, 192« .101% 101%
do 26-yr 8». 194.1.102% 103

Chinese Qvt llu Ku, By 5s. 1061. 61V,
Christiania 8s. 1945.104
Copenhagen 5%;«. 1944. 90
Cuba extern 6 s, 1944. 96
do extern 5a »er A, 1914..
<io extern 4%«, 1949..

Czecho-Sloval. R«-p 8s. 1951.... 90*
Denmark 8*. 1945.108

do 6s, 19-12. 97 '

Danish 8» A, 1940.107
do «is 11, 1948 .10'

Dutch Elast Indies 0s, 1947. 93%
do 40-yr fis, 1902. 93%

Pramerlean Indus Development. 8S
Venn-,- 7%«, 1941. 94%
do Ks, 1945 . 98%

Italy 5-yr C%». 03%
Japan 4s. sterling loan. 1931- 79%
do 4%s. sterling loan. 1925... 92%
do 4 Vs. 2«1 series, 1925. 92%

Lyons 16-yr 6s. 1934. 78%
Marseille* 16«yr 6s, 1935. 78
Mexico exter gold 4s. 1954. 36
do exter, sterling 5», 1945... 49%

Mexico Irrigation 4%s, 1946...
Netherlands . 95%
Norway 8», 1940 .109% 110%
Parls-Lyona-Med H R 6s. 71% 72
Porto Alegro . 98
Queensland 6s, 1947.101

do 7s, 1941

107
90*

108 v;
97%
107%
107%
93%
93%
88%
94%
99
94
80
93%
93
78%
78%
38
50
35%
95%

.108
98
97
07
95

101 %
108%
9S%
97%
97 %
95 %
99

Rio Grande 25-yr 8s, 1946..
Bio de Janeiro 8s. 1946....
do 26-yr 8s, 1947 .

I Ban Domingo 5s, 1958.
Bao Paulo 8», 1938. »ora
do City 8« . 77% 78

'Seine 20-yr gold 7s. 1943. 85 86%
Sweden 6s, 1939.103% 104
Switzerland 8». 1940 -.116%, 117
Tokio 6b.«9%f 69%
I'nlted Kingdom 5%s, 1929.110%'110%
do 5%B, 1937 .102% 108%

I Uruguay 8s, 1946 .104 104%
Zurich 8s, 1945.110% 111

(Sales)
Argentino O
7s 1935
6 ....100%
2 _100%
t> _100%
1 _100%
1 _100%

25 . ...100.4.
5* 194

1 ....

Chinese By 6»
1951
1 - 61%

13 _ 02
2 .... 61%
5 - 61%

Cy of Bergen
8s 1946
10 _108%

City of Berne
"s 1945
4 _108%

City of Bord
Cs 1934
1 ...

G ...

1 ...

1 .
City of Cop^n
hagen 6%»
1945
2 -60

City of Chris
Su 1945
1 -106%

Cy of Croa tar
Prague 7%»
1946

Cs 1926
1 _

1931

77%
78%
77%
78%

1
1952
5 .

10 .

10 .

40
10 .

Dut K
1947

600.102% I
-101%
-101%
-101%
_101%

1926
.96 s..

98 14IK Denmark
98 % 8a 1945

1 -108
6» 1912

98 %
"JbV,

.. 99
98%

. . 98%

.. 98%
. 98 %

.. «8%
98%

Ind 6s

.. 93%

.. 93%

.. 93%

.. 94

.. 93%

.. 93%
93%

s f «Is 1962
trust ret»
3 .... 9

2

.... 74%
... 74%
... 74%

74%
... 74
... 74%
>f Lyons
)24
... 78 M

93%
98%
93%
93%
93%
93%
93%

Framerlcan 1
I> 7%s 1937
1 - 89
2 - 88%French Bep 8s
1946

4
City

78%
of Mara

0s 1934
1 .... 78%

; Montevideo
Prug 7s 1952

1 _ 90%

».

1 9.7%
91%

.
« - 98

Ling of Italy
6 %» ser A
1925
2 .... 95
4 .... 94

K of Nether
land» «s 197
2

4
7
1

15
1
a
¦
1

96%
95%
95%
95%
95%
96%
95%
96%
96%
95%

f 61

1

C of P Alegre
8s 19C1

1 - 99
Cy of Bio do
Janeiro s í
Ss 1946
S - 98%

1947 w >
S - 87
1 - »G%
1 - 9o

Cy of S Paulo
Brazil 8s
1936
1 _ 99

C of Soissons
C.i 1336

98%
98%
98%
98 H
98 »>.
99%
98%
98%
98%
98%
98%
98%
98%
98%
98%
98".
98%
98%
98%

K of Norway
8s 1940
* -106%
1 -110
* ....103%

.110
1962
.100
09%

..- m-100». of .Sweden
6s 19.19 I
JO -103-H«¦>7 -104
J -104% !
Í -104

_," ....103%Par-Lyona-M
6s 1958
13 ...

1941
... 94%
... »4%
... 94%
... 94%
... 94%
... 94%
..94

... 93%
..94

.... 94
¡Mol-Am Line

.4

72
71%
72
72%
72
71%
71 %
71%
71%

City of Tokio
in 1352
1 - 68 %
9 - 88
5 C9%

Il .... 69%
City of Zurich
8s 194 5
1 -110%
6 -510%

.4" -110
^otnpanla Az
Barn 7 ii.

7?%| Cs 1947
% »12 .... 88

JaP 1st ser
4%S 1925
S - 93
1 .... 92%2d *.îr 41, 8

¡925
20 .... »Î-4
1 - 92%

Ktlg lnc 4»
1931
.6 - SO
.lurg An Unit
Mugar .Vk» I
I» 1947
1U

laecho-
99%

Blpvale R 8s
mi
* .... 91

Oept of Snine
Franco 7s
3 9 4;

Pep of
8» 1926

70"» ¡
7(jv.7f8rl
71%
71%
71%

_- - 71%*\ of Bolivia;Ss 1947
I ¦¦-- «
J .... 94%
,* - 94%*P of Chile

1941
1 .

G ,

1
2 .

7 .

1 .

3946

.101%
-.101% j
..102%
-102%
.102%
..302%
¦.102%
.102%,
. 102%
.103
102%7

-- /¦» - ...Joi%
. H !, C%s io«-

of Bel* s;
¡941

*7*
v... 9»K<-P of Cuba01 % Ds 3 90 4

101% ¡ sea-'Olí» 1 V* ÎÎÎI
191% Bep ot'uWtii'«l '... I.H «jar A J9r,",.»1
.101
.li'i 98 V

8ÎS iSSÛ
.96%,101U "

.101 Rep of Vruar

.101% S*. 1S4«
K

101% 1 ....lr)4
.102 8t of QtiiJoi*.
.101% land « tu.101% 1941
..OÍ 1 _îoi't101% & ...10*'*.191%' t* 184»

"

....loi
_100 T.

'....101
_lot

of Klo Qv]
Hill 9*

10
_ ifM

s of Rao Pbuio

>n¿ í'h
140

....HSV
_U7

I of Gt K ft
5%a 1929
-J10
_11 OH
-110%
-110'.ft
_now

_T...1HÎ ¦
2 _10ÏÏ*L* tí of Brasil

Fk 1941
4 .... PS

14 _ il*;

... DI %

... 98 %
* fío O I
196«
... 90%
... "'OÍ»
... 91
... «014

IST
1 ,'

1.a IT«

80'
BÓ*.
ill"

gf«*

Railway, Other .Úorporatiosi«
ÍMatlII
6» 11*27
4 _ 53

Du l'ont de
Kemoum
7%s 1933
1 -107%
1 -107%

_ 91 «

Ctrt 4 s 1936
3 - 84
2 .... SI

Am AV \Vk8
* EJec Co
fm 1934

Am w P
7s 1999
« - 83
2 .... 82%

Armour tío
4%B 1939

t*i - S0%
6 _ 90

A T A g F
CVÍ 4b 1900

1' -101 %
1 ....101
1 -IM 1/4

P"n 4s l «!>f.
2 ....88%

RI*
88%
88 H
88%East OUI«

fllv 4e 1928
« - »6%Atl Coast L,

73 1930
1 ....105%
8 -106

1st con 4s
1952

r> . 86%3 .... 80%
.. 86%
N 4s

80 *i
A I

I. A
1S52
¿ i _

Atl & C
6s 1944
1 .... 98%
2 - 98%4%s 19C4
«¦ - S7«Atl Fruit Co

t<"m n f cvt
7n 1934

; 99%
Ken 4S 1958
1 - 86%111 4b 194!Í
1 - 88%Chic A E ist

6a 1982
.'. - 9 4 %Chic A E m

'¦s ISCl
1 .... 79%1" - 79%1 .... 79%C Qt West

4s 1969
1 - 50%
1 - 50

«0%
A I,
I960

Chic Ind
Bon 6 s

rm i in 1996
18 .... 40%
2 _ 40

15 _ 46%
cv 4s s A '53
1 _ 45
1 .... 44%
a . 44%
OV 4s s B '53
1 .... 44%
1 _ 4 5

20 - 44%
10 .... 44%
? .... 44%
CV 4b b D '53
« _ 45

10 _ 46
1 _ 46'

10 - 44 %
Erle A Jer 6s
1355
1 - 92%

E A Pa col
4s 1951
10 - 82%
E T V & O
con 5s 1956

-. 1 .... 97%
- 97% Finit Rubber

M ft St P 8s 194»
cvt fi» nei- b) r, .104%
2014 [Fonda .lohnst

Olovorsv HP.
1 l

39
35%
(lobAtl Ref

Ga 1935
1 - 9 8 V,
2 .... 98%

..;.;¦ »8%Baldwin Loe
So 1940
» ....100%
o ....100%7 -100%Bait fir Ohio

6s 1929
2 -100%« -100%2 -100%rfK 6s 1995
1
5 .>. ... 84%1 - 84

cvt 4%b 1933
3 .... 81%8 .... 81%
1 - 81«
n .... si r
1 .... 81%S -»1
| «... 81%B -81 %2 - 81

R-old 4a 1948
10 .... 81%4 - 81%8 - 81%
P 1 3%s 1925« -94%5 ....«:>.%S .... 94%5 - 94
IT» -94%
,1 - 94%Sw 3%sl925
6 .... 91%1 .... 91%T 4C is

1969
1 .... 66

Barnsdall C
8s «er A 1931
1 -101%Bell T of Pa

7» 1945
6 -108%5 ....109%6 -108%Beth Btl con

6k 1949
J .... 98%rfff 6s 1942
1 .... 92%1 .... 92%
1 .... 93%!> _9ÍU
8
1 .

Braden Cop
6s 1940
1 ... 98

Brier Hill Stl
t>%3 1942

i> .... 98
8 .... 97

Bkln Ed »en
7s ser lî 1940
0 -108

ffen Cs ser B
193 0
6 ....103

Es ser A 1849
6 .... 95
1 ....

.i ....

8 _
Blilyn H
1921

95

71 %
3Vt 4%b 1932
2 .... «7 % Francisco

4%s 1952
1

67%
2 - «7%
i.87%fr 4%s 2014
¡1 .... 62%1 .... 62%
1 .... 61%
2 .... 62%

62%
4s 192:

81%
81%
81%

deb 4s 1934
1 .... 01%1 - 61

Chic Nwn 7»
1930
6 -107%
1 -107%6h 1933
1 -100-%

Ben 6s 1987
4 -103
2 -103

B«n 4b 1987
6 .... 83%Chic «wy '5b

1927
7 .... 77%
1 - 78
1 .... 77%
cVr¿y*
rf*r 4s 1934
6 - 81%1 .... 82%
1 .... 82%1 .... 82
1 - sa
1 _ 81%Chic Un Stn

Gb ser B 1d6M
6 .... 99%4%s ser A

3 963
2 - 90%Ohl.'e Copper7s 1923
6 -uo%0 ....110%10 -110%43 -U3%6s 1932
2 .... .95%
4 -96
1 .... 95%* -9«
1 .... 95%1 - 98%C C C A Bt L,

rfg 6s ser A
1929
» «...101%8 -101%1 »Tí.100%«H* 1931
3 -91
2 -91-»ftClev Un Ter
6%s ser A
1972
1 ....102%4 ....108%

. -.7?. 1 -108

. 92% Col Indust

1st 7%s
5 ... .101%

Gen El do* 6:
1940
15 _105

1 ....105%
dob 5s 1952
2 _100

Oen Refrac 6s
per A 1952
5 - 98%

10 _ 98 %
Good rich Co
6%s 1947
4 _101
1 -101%
2 _101
;i _100%

Goodyr Tire *".
IÎ8ÎÏS 1931

9» 1934
.3 - ¦"¦¦
Col A So 4%b1935

* -8«
Colum G & E
6s 1937
1 .... 97
2 -06%
stamped

88%
88

ctf« of depos
stamped
5 - 82%
1 - 83%6s etfa of

rtepos 1945
10 - 04
10 .... 51
4 .... Gl
1 .... 61

Bklyn TJ Oas
7a 1932
2 ....115%1 ....114%6*-115

5s 1845
14 -96%Buff RAP
4%s 1967
7 -91
5 - »1%
amaB'y Huffl«.t g f 7s
J942
a .... «17%
an Nor Ry
» t -fold 7«
1940
1 -111%C%s Mi

13 .... 95%Cornwlth Pd
~>'t Gs 1947
7 .... 89%

m .
6 - 89t¿

% Con Coal of
% M Gs I960
7s 1 - 88%1 .... 8S%1 - 88%Corn Cork A

Seal s f 6e
1942
2 .... 93%.3 .... 94

Cuba Cane S
*cvt deb
1930
10

3

11
3
1941

07%
PR
97%
98
97% j97% {
98

1
11;
lit

« _115%
2 _11 5 %

O Trunk Ry
of Can s f
7s 1940
1 _11 0 %
1 ....110%

n f 8a 1936
2 _103
4 ....102%
2 _103
3 -102%

O Falla P\v-r
61 3940
1 _ 9!)

Gt Nor 7s
hit A 193«
5 -109%
1 _110
r, ....109%
1! -110
2 ....109%
2 -110

10 -109%
3 ....110%
6%8 1952
3 -100%
3 -101
1 ....100%
1 -100%«%s 1961
1 -89%Havan* El 5s

1962
1 -91%Hershey Choo
6s 194Ï w 1
1 _ 98%10 -»8%
1 - 98%

16 - 98%10 .... 98%
Hud A M rif¬es 1967
10

(no Si
4 ..

20 ..

6 ..

r. ..

i ..

o ..

i
40

82%
. 82%
. 82%
. 83
1967
. 68%
. 59
. 59%
. 59%
. 59%
. 50%
. 59%
69%Î& Hum'öi^Ä

131%
i« -111
G -111

'an P deb 4s
£ -79%S - 79
4 -79%5 - .9%

,1 .... 78
.an- South
39«2
1'- .... 99
1 .... 99

'-*.' I-eathar
5s ÏJJ8
5 ... 9 ft
; .... 98%
S - S*¡%2 -99

*>nt Ga Ki¬
ll 1929
1 -100%

,1 ....100
Ist 5s 1945
2 ....101%
sen 6a 1945
l« .... 96%
S» .... 87

87%
.i - 88
S -87%8 .... 88

cvt deb 7s
1930
2
1
1

86
84

m
R 6bCuba R

1962
,-.' .... MDel A llud
6%s 1937
temporary
1 -100%rftf 4s 3 943
1 .... R7%
; .... 87%1 -87%D«-n Oa* Kiecl«t rfB £8

1951
3 .... Í7D. * " O im6» 1928
í - 83
con 4s isas2 .... 74
5 .... 731*.
2 - 73%^B £s 13C5" .... 47%' . .. 47U
? «... 47%*

a# ?:::.$_t - 4i%Dst Ed let ArfB 6s ser B
3940
1 ....102
1 -102%1 ....101 «2rfff Os 1940

_,» -94%Dumond M
s f deb 7%»198C *.

1 ....I0T%,
.19,

6%s 1932
10 .... 97%10 .... BT»8 -98

111 Cent 6%s
19S6
6 .no
6%s 1934
1 -100%m c a c at r,
* No Jt 6s
196S
3 .... 95%
1 -96%1 - 95%111 Cent St t,

<3iv 3s 1961
1 - 72%111 Steel 4%m
1940
2 .... 90%1 - 91

Ind SteeS 6s
1952
2 -100

Intbo-Met
4%s 1956
2 .... 12

«'tis of d stp30 - llr£10 .... 11%
.

S - 11%Irtbn R t 7s
1945 w 1
10 - 96
20 - 95%4 .. 9B%6s w i
5 .,,. 77%rfff os 1966
1 .... 74%1 .... 7 4 %10 .... 7448 - 74%27 - 74%20 .... 741?ctfs of depoa

.3 -T3%21 .... 73%Itit Cement
«js 1931
3 -109

,
» -...!*»9%

lilt A Gt Xor
ad.1 6« ser A
1945 w i

Int Me
1941

51
M Cs

*i

-89%
....99%Int Pap rfffEh sr A 1947

* -86%
ser B 1947
1 .... 86%9 .... 87
* »... 18%

1
v r
By*

I 7'
«7 '.

neot
'53

.88 Vi
\- v v.ns r-; i
U i ). 6« '48

08

»8V n

KeJlj Brjaneld
Tire goi«i kh
1931
2 _! 06 %

Kaysor J 7»
1st mtff 1912
intetlm rets
1.194%/

Kings Co H l.i.\-
«t P P M 6s c
1997 1
5 _HO N

Ijiek Bteel 6» «
1923
6 _100

5» I960
1 _
1 -

Lake Sh
4s 1938

f>s 194)1
1

clfB of
1

Hv

B9"4(n \

84%
Steam 6»
A 1947

9 K %
97

.... 9 7 %
Tcleph 65

....104%

....104%
! 0 4 "1

19 ('
!.. h \
4%s

1 !¦ 3
Ceh Vnl Tej
:,s 1941
2 _3 03

Liggett A M
7s 3 9 44
4 _HT-'
E ....117'
is 1961

_ «S«
_ es<
,... ta

ser 11 19.-
lm Jj .... 86
Si 1. Bwn i;
4a 198 9

1 - 77'
¦:<: _ 78
ItlitS P
6s scr C 192
6 ....100

si L gwn Te

Bl I. ,'-vn ce
Is 1932

1 .... 76*.
Sale» Co 7»
19 4¡J

_100"
San A & A 1
4» 3 343
1 - 74 V
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New Issue

$3,000,000
Insurance Exchange Building

(Boston, Mass,)
First Mortgage 6% Serial Bonds
[SAFEGUARDED UNDER THE STRAUS PLAN}

Federal Income Tax up to 2% and the present Massachusetts State Income Tax,
if any, paid by the Borrower*,

SERIAL MATURITIES 3 TO 15 YEARS

MORTGAGED PROPERTY: The bonds are a direct closed first mortgage on the en-tire square block bounded by Milk, Broad, Central and India Streets, Boston, Mass.,(with the exception of one small plot fronting 20 feet on India Street, 48 feet in depth,)and the Insurance Exchange Building. This building will be 11 stories in height, of thehighest class of steel frame construction, containing stores and offices. The building willbe erected at once and its completion, free and clear of all prior liens, is unconditionallyguaranteed to the bondholders by S. W. STRAUS & CO., Incorporated.
LOCATION: Assemblage of the plot upon which the Insurance Exchange Buildingwill stand is the culmination of various efforts covering a period of ten to fifteen yearsand is one of the outstanding accomplishments in real estate development in downtownBoston. The main entrance of the building will stand direcdy at the foot ofWater StreetWhen completed, the building will dominate Liberty Square which is one short blockaway, and will definitely fix and stabilize the location of the insurance district for manyyears to come. Surrounding it are office buildings of the highest type, such as the Em¬ployers' Liability Assurance Building and the Board of Trade Building, where space isalways in demand. State Street is one short block away.
EARNINGS: Fifty-three per cent of the rentable area has already been leased from theplans to highly responsible tenants in the insurance business, including many of the lead¬ing companies. Based on the leases already signed, the net rental income of the building isconservatively estimated at $36^7,000, which is greatly in excess of tijie annual principaland interest requirements of the bond issue«
BORROWING CORPORATION: The bonds are the direct obligation ofthe InsuranceBuilding Corporation, which is owned and controlled by strong Boston interests. Thepresident of the company is Mr. Robert M. Burnett, Treasurer ofthe Deerfoot FarmsCompany, and director of the Joseph Burnett Company, manufacturers of Burnett'sVanilla Extract. The secretary is Mr. Merrill Griswold, of the firm of Gaston, Snow,Saltonstall, and Hunt. The treasurer is Mr. Albert O. Hagar, an experienced and success¬ful Boston real estate man and President of the City Central Corporation. The value ofthe completed land and building is conservatively appraised at $4,200,000.
The above bonds are surrounded by all the customary safeguards of the Straus Plan. Wehave purchased this issue after careful investigation and recommend these bonds as a safeinvestment for sums ofany amount. Denominations, $1,000, $500 and $100.

PRICE; Par and accrued interest to net 6%¡
Call, write or 'phone for literature describing this issue. Ask for

Circular B-681

S.W STRAUS & CO.ESTABLISHED l88a "* OFFICES IN THIRTY CITIES H INCORPORATED
S TRAU S BUILDIN G~565 Fifth Avenue~ at 46th Street

New York City
40 YEARS WITHOUT LOSS TO ANY INVESTOR©1933.S.W. SAC*

,
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To fipure th* precise yield on a bond itta r.ecensary to use yield tablea, but theapproximate yield can roughly be figuredout by the following formula: Divide thecloning Quotation on a bond into the rateof the annual return. If the bond is sellingbelow par you must allow also for theappreciation of the principal. To do thissubtract the market quotation« from par,or 100, and divide the remainder by thenumber of years the bond has to run bo-fore maturity. For example, If a 0 percent bond la selling at 90 and ha« ten

years to run tho anntfal roturn will fie 6.66
per cent. Tho difference between par andtho market price will be 10 pointa, sub¬tracting 00 from 100. Dividing 10 point«by ten years, the quotient will be 1. Thisligure ia to be added to 6.66, which is theannual return and the result, 7.G6 percent, will give you the approximate yield.

Day's New issues
Spencer Trask & Co. and Blyth, "Wit¬

ter & Co. are offering *t 98 and inter¬
est, to yield about 6.15 per cent,$1,500,000 Nevada-California Electric
Corporation 6 per cent first lien bonds,series B.

The Lawyers Mortgage Company isoffering, to net 5 -per cent for five
years, three new issues of guaranteedfirst mortgage certificates, consistingof $289,750, secured by property at 605-309 West 114th Street, $383,750 secured
oy property at Ninety-first Street andCentral Park West and $400,000 ee-:ured by property at Amsterdam Ave¬
nue and West Ninety-second Street.

London Market Steady
T.ONDON, Nov. 20..Prices were atea-Jyon the Stock-Exchange to-day. Bar gold

vas quoted at 91s lid; money was loanedtt 1% per cent. Discount rate« were-¡hört and three-month bills, 2 7-J6<»4» 14rer petit,
(.'on.uoia for money were quoted at 571,4iritlah 5 per cent Lian at 9a% and British¦A pt-r cent loan ït 95.
(logins: stock quotation* were:ilchlHon.100%' & O. 45%anadian Pac.142: &O. 68%hg Grt \V. 4'

t Paul. 25 %)nv & n G..., %Iris.11%do 1st pf. 17lrand Trunk .. %11 Centr*t .106%.oulsvlli» .... 129

.M K ii T. «).',
» Y '"entrai ... 04%Naïf & lVstti...nSOnt & Wat-».... 20%Pennsylvania... «6%Reading.7714«ou Ry ,. *j32Sou PaolfioUnion Pao
V S Steel ...De Beers.~íi*lHand Mlu'i ... 1

. «¦"'.%

. 90%.141%
..104%

Board of Trade Explains
Denial of Membership

Say» Grain Growers' Corpora¬tion Would Have Had Un-
eue Concessions

CHICAGO, Nov. 20..A report of theboard of directors of the Chicago Boardoí Trade to-day gave their views oftheir recent action in denying mem¬bership to F. H. Cunningham, presi¬dent of the United States Grain Grow¬ers, Inc., and the United States GrainGrowers' Sales Company.The report, said that Mr. Cunninghammade application as head of the salescorporation and that investlgatiorshowed that it was "the applicant'splans to have the member« of th«United States Grain Growers, Inc.consign their grain to his sales corporntion and enjoy the facilities ofthiiexchange through the membership oMr. Cunningham as president of chíisales corporation. Commissions fronsuch sales, less cost of handling, woiilibelong to the many members of thparent organization, whether distributèd or accumulated."It wotild be inconsistent with onof the fundamental principles of thiassociation if Mr. Cunningham and hisales corporation in this way enjoyethe concessionf»of rebating without ailowing the same concession to othqmembers performing the same serviefor the producer."

Colorado & Southern SeeksAuthority for Security IssueWASHINGTON, Nov. 2%.Authoritfrom the Interstate Commerce Conmission for an issue of stocks arbonds by the Colorado & SoutheiRailroad and its subsidiary corportiens, to finance new cortftructionOklahoma along* the Texas border, wrequested in a petition filed to-diwith the commission. It is proposito have the Wichita Falls & OklahorRailway Company put out $6,000common stock'«1 and $109,000 in 6 pcent bonds, while the Wichita FallsOklahoma Railroad Company, a seprate corporation, seeks to issue $7,5in common stock and ¡?418*p00 in 6 p:ent bonds. The Colorado & Southeproposes to acquire both classesthese securities and also to ist*^542,000 in 4?» per cent bonds on)wn account.
The Erie Railroad presented to 1¦ommission a request to be allowedissume obligation for the paymentnterest and principal in $2,800,000> per cent equipment trust- certificat

Rail Labor Board
Activities DependOn Court Review

Supreme Court Will GpOver P. R. R. Case on
Employee Representationin Negotiating Disputes

WASHINGTON, Nov. 20..The fu¬ture activities of the United StatesRailroad Labor Board, particularly the'
scope of its jurisdicton in the settle-
ment of impending railroad * labor!strikes, will be dependent upon thedecision of the Supreme Court in a
caso brought by the PennsylvaniaKai.road Company, which the court an¬
nounced to-day it would review.
Winning in the United States Dis¬trict Court at Chicago in its challengeof the authority of the board to en-

cfa7-f ?*? °Td7 rt^inf "-«road offi-
labor Iff" Wlth delegates fromf?r «n*ons as representatives of
rules S»-S0yee8*> th* n«gotiation ofpiä.,8"d" ^rk-ng conditions, thefX¦*&»".» Railroad lost in the Sev-j
whkh th.nit C0Urt 0f APPRIS, to(Tase Tfc« i 5?vera»«t carried theUrll'A the. latter court hold that thefee un ?£"* *ï*î w/*e»' «uld latîji&&? th-?uSUü¿ect of rules and regu"¡ÏSPÎTke Pennsylvania Railroadci tended that the Railroad Laborr,rd wa3-WLth0Ut authority to nullifyA!,11 ^ entered into wî\hftïemployees which were in full fore«--Äo^aCt0^toboth-Ä^h
Courte«0!; the W h* the Supreme!:
» ,L °PP°.8ed by the governmentSi^d hveÏSUntt «that the questions;;
moot thy. íi? ".ö2>* company wereAh tfc. sh°Pcrafts strikes, out of ]Sen Mif./0nir,°.ver,!y nrose* having M
f th« n.iïtd- ,.0bJection to the filing.«
anvVPP Cation«by the railroad com !
Usoy »r,La1* reYLew of the case whs ].1*r,*fd °n the ground that the! i
rePnu. fW *n0t- l^en filcd in the Su- iîy ÏÏw. W hin tbe time «lloved.:

rS r-í^nctK0Il ?ranted b*? the Dis-Í«¦/"thstemlin hifh i8 novv in force n01' -*
ion ^ "K the "versai of its deci- :

inÏÏLdJi9-*?*%' the gemment ïSÄÄW exempting tho I
»11 ?tay om«! Railroad Company and \
he iL?Äyoe8 2* ,evei7 das» from lne jurisdiction of the Labor Board. J

American Cotton Oil Co.

Surplus Reduced $2,479,890 in
Last Fiscal Year

Aa a result of operation* faript Wfiscal year ended Augnat 81, &*.w
profit and loss surplus of tie A»«««^Cotton Oil Companv was reduced irca
$6,689,579 to $4,230,189. The annual re¬

port which went out to the ttotüo-x-
ers to-day does not contain a tau g
come statement. It »how» wat V*
loss from operating during tn« >».
was $1,689,390, and that after ¿tra¬
ins $790.000 interest on deb«U^
bonds and gold notes there nttgrn*
profit and loss surplus in the Dal""
sheet of $4,210,189. ». ..¿

Liquidation of unpaid .«..¡¦RS
a substantial reduction in n*/", th'e
products on hand are revealed inJ»balance sheet. Accounts n»'"¿',
were reduced from $4,391,000 to >-

611,000, and inventories ttomf^^
to $5,017,000. At the same t»JJB
increased from $2,383,000 taJfiWZ?Accounts payable decreased from fi«
000 to $601,000. .. &President Lyman N. Him to» »

stockholders that during the year- r
stantial progress had been »"^disposing of dormant and o**.^
properties of the company, t^H¿.
in a decrease in the permanent wr
ment account and the RCC0.u'?,t ¿i s
preciation reserve. He said teat-

policy would be continued.
_-»~-¦"""*

Stocks Ex Dividend
Date. Name. . # .,1%
Dec. 1.Amer. Sugar R»f Ce »*....* »ij.
Nov. 89.Amer. Tel. * Cable CO..«,
Nov. 21.Atlantic Refining Co. ,

Nov. 29.Atlas Powder Co.. a«,
Dec. 2.Baldwin Loco Work».' »::
Dec. 2. do pf .'4
Dec. 1.Beech-Nut Packln*. it,
Nov. 28.California Pack. Cerp. .,,
Dec. 1.Canadian Pac By- C********

, **»
Nov. 27.Delaware & Hudson -*¦. «

Nov. 29.Diamond Match Co.'¡H
Nov. 39.Eastman Kodak Co. »j
Nov. 29. do ex .], Î*»
Nov. 29. do pf .¦'."**ii**.-: S
Dec. 1.Elk Horn Coal Corp., P.""i **»
Nov. 25.Federal Min. <fc Smalt- C*| »* ^
Nov. 24.General Clear Co, "ao P»" fc
Nov. 27.General Motor» Ce^-r** «.

Oec. 1.Gt. North. Iron Ore Pr«*. " «

ctfs. ben. Int. ....' 1
Mov. 25.Hackeneack Water CO. . ¦. -,
S'ov. 26. do vi ..»¦ . .;,**""!. S«
:vc. 1.Laclede Gas Light Co. .1.
.'ec. 1. do pf .;.' Î»
Vow Su.Manhattan Shirt Co^ . j«.
s'ov-14.National Lead Co PJ ¿¦'"r¿, lb
s'ov. 24.New Or., Tes. & M«*« «¿* i 1 «it
S'ov. S9.Nor. & West. Ry. >-».'/.*, .«, 1
«iov. 25.Pi». Wig. St'*. 1."..$... '»
s'ov. 28.Beadiivu Company, 1« *'

. ¡,
s'ov. 29.Southern i'ac. Co. >- \:
S'ov. 35.Standard OH of ->.» ->-.¦ " '.. l*.
s'ov. 26.Standard Oil of >. ****'..*«}
S'ov. 25. do pf>ec."l.Texas Company . .'..'"co T. «j>
>ec. 2.Underwood Typewriter <-«¦ .*

>ec. 2. do pf .u"»l*'i-ir!*!...'ll
>eo. 1.Union Pacific: K. R-,c?;' «f .4
iov. 29.Unit Ci*ar Store» of.¦*>.". *" jg
iov. 2«.Unite« State» Steel Ct«P.'


